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OATH OR AFFIRMATION

I, Sanjay Tolia , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Bengal Capital Trading LLC , as

of December 31, , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

O KRISTINLTURNER

OFFICIAL MYCOMMISSIONEXPIRES
, SEAL. APRIL19,2015 Signature

Mana Member

Title

Notary Public }

This report **contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.

0 (c) Statement of Income (Loss).
0 (d) Statement of Changes in Financial Condition.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
0 (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

O (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
0 (1) An Oath or Affirmation.
0 (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-S(e)(3).
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McGladreyLLP

McGladrey

Report of Independent Registered Public Accounting Firm

To the Member
Bengal Capital Trading LLC
Chicago, Illinois

We have audited the accompanying statement of financial condition of Bengal Capital Trading LLC (the
Company)as of December 31, 2014, and the related notes (the financial statement).This financial
statement is the responsibility of the Company'smanagement. Our responsibility is to express an opinion
on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States).Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company's internal controlover financial reporting.Accordingly, we express no such opinion.An audit
also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion,the financial statement referred to above presents fairly, in all material respects, the
financial position of Bengal Capital Trading LLC as of December 31, 2014, in conformity with accounting
principles generally accepted in the United States.

Chicago, Illinois
February 27, 2015
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Bengal Capital Trading LLC

Statement of Financial Condition
December 31, 2014

Assets

Cash $ 9,781
Due from clearing broker 6,268,975
Securities owned, at fair value 32,899,748
Interest receivable 381
Dividend receivable 36,372
Other assets 10,000

Total assets $ 39,225,257

Liabilities and Member's Equity
Liabilities

Securities sold, not yet purchased, at fair value $ 16,634,914
Accounts payable and accrued expenses 56,434

Total liabilities 16,691,348

Member'sEquity 22,533,909

Total liabilities and member's equity $ 39,225,257

See Notes to Statement of Financial Condition.
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Bengal Capital Trading LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies

Bengal Capital Trading LLC (the Company) registered as a broker-dealer and began operations on
January 15, 2013 and is a wholly-owned subsidiary of Bengal Capital Holdings LLC. The Company
engages in trading strategies involving primarily equities and equity derivative instruments on a
proprietary basis. The Company is registered as a broker-dealer with the Securities and Exchange
Commission (SEC). The Company is a limited liability company registered in the State of Delaware. The
operating agreement provides that the Company will continue until dissolved by a member.

The Company has entered into agreements with an unrelated broker-dealer to process and clear all of the
Company's securities and derivative transactions. Substantially all of the Company's securities and
substantially all of its capital are held by such broker-dealer to facilitate the Company's trading activities.

Although the Company is not exempt from SEC Rule 15c3-3, it does not transact business in securities
with, or for, other than members of a national securities exchange and does not carry margin accounts,
credit balances or securities for any person defined as a "customer" pursuant to Rule 17a-5(c)4.

A summary of the Company's significant accounting policies are as follows:

The Company follows Generally Accepted Accounting Principles (GAAP), as established by the Financial
Accounting Standards Board (the FASB), to ensure consistent reporting of financial condition, results of
operations and cash flows.

Use of estimates: The preparation of Statement of Financial Condition in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amount of assets and liabilities
and disclosures of contingent assets and liabilities at the date of the Statement of Financial Condition, as
well as the reported amounts of revenue and expenses during the reporting period. Accordingly, actual
results could differ from those estimates.

Revenue recognition: Securities owned and securities sold, not yet purchased, held in Company
trading and investment accounts are carried at fair value. Securities transactions are recorded on the
trade date and, accordingly, gains and losses are recorded on unsettled and settled transactions in net
trading revenue on the statement of operations. Interest income and expense are recognized on the
accrual basis. Dividend income and expense are recognized on the ex-dividend date.

Income taxes: The Company is a limited liability company; therefore no income tax provision has been
included in these Statement of Financial Condition as the income of the Company is required to be
reported by the sole member on its tax return.

The FASB provides guidance for how uncertain income tax positions should be recognized, measured,
disclosed and presented in the Statement of Financial Condition. This requires the evaluation of tax
positions taken or expected to be taken in the course of preparing the Company's tax returns to
determine whether the tax positions are "more-likely-than-not" of being sustained "when challenged" or
"when examined" by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-
not threshold would be recorded as a tax benefit or expense and liability in the current year. For the year
ended December 31, 2014, management has determined that there are no material uncertain income tax
positions. The Company is subject to examination by United States federal and state tax authorities for
the current and prior tax year.

Subsequent events: The Company has evaluated subsequent events for potential recognition and/or
disclosure through the date these financial statements were issued. In January 2015, the Company
distributed approximately $2.6 million to the member.
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Bengal Capital Trading LLC

Notes to Statement of Financial Condition

Note 2. Due from/to Clearing Brokers

At December 31, 2014, due from clearing broker consists of cash representing margin deposits.

Note 3. Fair Value of Financial Instruments

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Financial assets and liabilities
recorded at fair value are categorized based upon the level of judgment associated with the inputs used
to measure their value. The fair value hierarchy gives the highest priority to quoted prices in active
markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).
Inputs are broadly defined as assumptions market participants would use in pricing an asset or liability.

The three levels of the fair value hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the reporting
entity has the ability to access at the measurement date.

Level 2: Inputs other than quoted priceswithin Level 1 that are observable for the asset or liability,
either directly or indirectly; and fair value is determined through the use of models or other valuation
methodologies. A significant adjustment to a Level 2 input could result in the Level 2 measurement
becoming a Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is little, if
any, market activity for the asset or liability. The inputs into the determination of fair value are based
upon the best information in the circumstances and may require significant management judgment or
estimation.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, a financial instrument's level within the fair value hierarchy is based on the
lowest level of input that is significant to the fair value measurement. The Company's assessment of the
significance of a particular input to the fair value measurement in its entirety requires judgment, and
considers factors specific to the financial instrument. The following section describes the valuation
techniques used by the Company to measure different financial instruments at fair value and includes the
level within the fair value hierarchy inwhich the financial instrument is categorized.

The fair value of equity securities traded on a national securities exchange, or reported on the NASDAQ
national market, is based on the last reported sales price on the day of valuation. The fair value of
exchange-traded equity options is based on the national best bid/offer. The fair value of all other
derivative contracts is based upon exchange settlement prices. These financial instruments are classified
as Level 1 in the fair value hierarchy.
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Bengal Capital Trading LLC

Notes to Statement of Financial Condition

Note 3. Fair Value of Financial Instruments (Continued)

The following summarizes the Company's assets and liabilities measured at fair value on a recurring
basis at December 31, 2014, using the fair value hierarchy:

Fair Value
Measurements

Using Quoted
Prices in Active

Markets for
Identical Assets
and Liabilities

Description (Level 1)

Assets
Securities owned

Equities $ 28,378,377
Equity options 4,521,371

Total assets at fair value $ 32,899,748

Liabilities

Securities sold, not yet purchased
Equities $ 9,876,904
Equity options 6,758,010

Total liabilities at fair value $ 16,634,914

The Company assesses the levels of securities at each measurement date, and transfers between levels
are recognized on the actual date of the event or change in circumstances that caused the transfer.
There were no transfers amongst Levels 1,2, and 3 during the year and the Company had no Level 2 or
Level 3 assets or liabilities at December 31, 2014 or during the year ended December 31, 2014.

Substantially all of the Company's other assets and liabilities are considered financial instruments and are
either already at fair value, or at carrying amounts that approximate fair value because of the short
maturity of the instruments.
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Bengal Capital Trading LLC

Notes to Statement of Financial Condition

Note 4. Derivative Financial Instruments

The Company's derivative activities are limited to the trading of exchange traded equity options, futures
and options on futures. These derivative contracts are recorded on the statement of financial condition as
assets and liabilities measured at fair values and the related realized and unrealized gain (loss)
associated with these derivatives is recorded in the statement of operations. The Company does not
utilize and does not consider any derivative instruments as, or to be hedging instruments, as those terms
are generally understood.

At December 31, 2014 and for the year then ended, the Company's derivative activities had the following
impact on the statement of financial condition:

Statement of Financial Condition

Type Fair Value
Securities owned:

Equity options $ 4,521,371

Securities and derivatives sold, not yet purchased:

Equity options $ 6,758,010

Note 5. Related-Party Transactions

The Company has a services and expense agreement with Dojo Capital LLC (Dojo) whereby Dojo agrees
to provide services of experienced personnel in financial, managerial and administrative matters essential
or appropriate to a securities business to the Company. Expenses allocated to the Company are
reflected in payroll and related benefits on the accompanying statement of operations for personnel
support services. Reimbursement for services occurs monthly.
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Be.ngalCapital Trading LLC

Notes to Statement of Financial Condition

Note 6. Commitments, Guarantees, lndemnifications, Financial Instruments with Off-Balance-
Sheet Risk and Concentrations of Credit Risk

Derivative contracts are financial instruments whose value is based upon an underlying asset, index, or
reference rate or a combination of these factors. The Company enters into derivative transactions,
including futures and exchange-traded options. Options held provide the Company with the opportunity to
deliver or take delivery of specified financial instruments at a contracted price. Options written (sold)
obligate the Company to deliver or take delivery of specified financial instruments at a contracted price in
the event the holder exercises the option. These derivative financial instruments may have market risk
and/or credit risk in excess of the amounts recorded in the statement of financial condition.

Market risk is the potential change in an instrument's value caused by fluctuations in interest rates, equity
prices, credit spreads, volatilities, correlations, liquidity, or other risks. Exposure to market risk is
influenced by a number of factors, including the relationships between financial instruments and the
volatility and liquidity in the markets in which the financial instruments are traded. In many cases, the use
of derivative financial instruments serves to modify or offset market risk associated with other transactions
and, accordingly, serves to decrease the Company'soverall exposure to market risk. The Company
utilizes various analytical monitoring techniques to control its exposure to market risk.

Credit risk arises from the possible inability of counterparties to meet the terms of their contracts. For
exchange-traded financial instruments, clearing corporations act as the counterparties of specific
transactions and, therefore, bear the risk of delivery to and from counterparties of specific positions.

Inthe normal course of the business,the Companyenters into contracts that contain a variety of
representations andwarranties that provide indemnifications under certain circumstances. The
Company's maximum exposure under these arrangements is unknown and the risk of loss is remote, as it
would require future claims that may be made against the Company that have not occurred. Such
contracts include written option contracts that are not settled in cash. These written option contracts
obligate the Company to deliver or take delivery of specified financial instruments at a contracted price in
the event the holder exercises the option.

As of December 31, 2014, the maximumpayouts for these contracts are limited to the notional amounts
of each contract. Maximum payouts do not represent the expected future cash requirements as the
Company'swritten option positions are typically liquidated or expire and are not exercised by the holder of
the option. In addition, maximum payout amounts, in the case of the exercise of written call options, may
be offset by the subsequent sale of the underlying financial instrument if owned by the Company. The fair
values of all written option contracts as of December 31, 2014, are included in securities sold, not yet
purchased on the statement of financial condition.

Since the Company does not currently clear its own securities transactions, it has established accounts
with a broker-dealer for this purpose. This concentration of credit risk is mitigated by the obligation of the
broker-dealer to comply with rules and regulations which require the maintenance of net capital, as
defined, and segregation of customers' funds and securities from the holdings of the firm. The Company
is required to maintain a balance of $100,000 and hold $10,000 in preferred stock with a clearing broker-
dealer in conjunction with a joint back office (JBO) agreement. The Company was in compliance with the
requirement at December 31, 2014.

At December 31, 2014, a credit concentration with one clearing broker consisted of approximately
$22.5 million representing the net liquidating value of the Company'strading account. The Company
monitors the credit worthiness of its clearing brokers to mitigate the Company'sexposure to credit risk.

The Company maintains deposits with a financial institution and at times cash held in these bank
accounts may exceed the Federal Deposit Insurance Corporation insured limit. However, the Company
does not believe it is exposed to any significant credit risk.
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Beogal Capital Trading LLC

Notes to Statement of Financial Condition

Note 7. Lease

The Company leases office space under a month-to-month operating lease arrangement.

Note 8. Net Capital Requirements

The Company is subject to the SEC's Uniform Net Capital Rule (Rule 15c3-1) which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed 15 to 1. Rule 15c3-1 also provides that equity capital may not be
withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1. At December 31,
2014, the Company had net capital of $15,672,270 which exceeded requirements by $15,572,270 and
the ratio of aggregate indebtedness to net capital was .01 to 1.
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